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t We Recommend

| For Investment
The sterling bonds of one of

* America's leading railroads,
* due in 1925, which are sell¬

ing today at a price to net

the investor anywhere from
7lA% to 16%, depending
upon the rate of sterling on

date of maturity.
We consider these bonds an

unusual opportunity at pres¬
ent price.

Write for details

Porter, Rob|ent& Co.
67 Exchange PI., NewYork

Telephone Ractor 2363
300 DEVONSHIRE ST., BOSTON

FIVE
LEADING

STEEL STOCKS
U. S. Steel

v Bethlehem
Crucible
Republic
Midvale

A comparative analysis con¬

taining fundamentals of interest.

Ask for Copy No. 141.
Sent without obligation.

MSWOLFEtfCO.
ESTABLISHED 1306

Y.enfkm aesolidatod SloeV E*ch»nJ« of N7
41 BKCAD ST, NEW VOOK,

Phone'Broad. S3

Weekly Market Letter
Upon Request

Members NY Curt* Market Asm.
C5 BROAD ST.,

~

NEW YORK,
TELEPHONE BROAD 7171.

Crocker Wheeler
Babcock & Wilcox

States Oil
fREDERIC H.HATCH &C0.

.tFjmuSMD Tel Rccfor MM
U/ir.l cOHNtdTiONS

BOSTON. CHICAGO. PHILA.MONTREAL, PITTSBURGH

Bankers
Trust Company
CLINTON GILBERT
2 Wall Street, N. Y. Tel. 4S48 Rector

w Equitabletrust comeany
orNtwvm
H.M1IIWT

0Mdk(L Trust* tf

To the holder* of First Mortgage Five per
cunt. Cold Bonds of the

BAN FRANCISCO AND SAN JOAQLIN
VALLEY RAILWAY COMPANY.

The undersigned an successor Trustee un¬
der tho Mortgage dated October 1, 1896,
t urlng the aforesaid bonds, pursuant to Arti¬
cle 17 of said Mortgage. hereby calls for
Mils (or the sale to It. as such successor
Trustee, of an amount of said bonds euffl-
« Sent as nearly as may bs. to exhaust the
sum of |12,V><1.97 now In Its hands for ac-
. nu.it of tho sinking fund provided by said
Mortgage. All such bids must be for all or
«ny part of the bonds offered, must state
tha price at which the same ar« offered not
exceeding, however, 110% of the face value
thereof, and must be received at the Corpor¬
ate Trust Department of the undersigned.
No. 10 Wall Street. New Tork City, on or
before 12 o'clock noon May 2, 1021. Each
such hid should be securely sealed and
marked "Bid for surrender of bonds for
elnklng fund under Mortgage of the Han
Francisco and San Joaquin Valley Railway
Company dated October 1, lHOfl." Notifica¬
tion of bids accepted will he mallei on or
before May 3, 1021, and will call for deliv¬
ery of the bonds on or before May 11. 1921,
with coupons maturing October 1. 1921, at¬
tached.
DATED at New Yerk. tola 11th day ef

April. 1921.
BANKERS TRUST COMPANY, Trustee.

By R. O. J'AC.E, Secretary.
NOTICE OF KKDKMPTION.

LALANCB * ORORJEAN MANUFACTUR¬
ING COMPANY HIX PER CENT. BONDS

DDK MAY 1. 1927.
The Brooklyn Trust Company, a* Trustee

of mortgage of the above C< mpany, dated
May 1, 1907. securing the above I. sue of
bonds, hereby gives notice, in accordance
with the terms of said mortgage, that
twenty-five (2.1) of said bonds have been
duly drawn by lot for redemption. In accord¬
ance with the terms of laid mortgage, being
numbered as follows

20 179 -*o run 4ao
1112 190 3M B19 445
W.i 2an ::*0 4n:t
170 S63 811 4iT 470
171 278 8'iS 430 490

The above bonds will be redeemed at lO.'i
and accrued Interest at the office of the
Brooklyn Trust Company, Trustee, 177 Mon¬
tague Street, Brooklyn. New York, on or
after May 1, 1921, from which date Interest
on same will cease.
BROOKLYN TRUST COMPANY, TRUSTEE.

By E. P MATNARD. President.
Dated Brooklyn, N. Y.. April 18. 1IW1.

CITY OF BERNE
(Switzerland)

Ewenty five Tear 8% Sinking Fund Hold
Komls Due November I, 1915.

(Monlclpnl Kiternnl l^nit of 19tfl)
NOTIIt) Is hereby given that the Definitive

i*£ntd* of this Issue are now ready for deli\
.v at our office, Noe 24-Srt Pine Street,

.sew Tork, in exchange for and upon surren¬
der of our Temporary Certificates for said
.^ndl.

SPEYER & CO.
New York. April 18. 1921.

DrVIDEND* AND IvTKIIF.ST.

ATLAS POWDER roMPANY.
WILMINGTON, DEL.

April 12, mat.
The tegular quarterly dividend of on

the Preferred Capital Stock of this Company
tie t'ecr. declared, payable May 2nd. 1921.
to stockholder ( f rnoord at the close of
business on Wednesday. April 20th, 1921.
The stock transfer books of this Company

¦rill he closed against the transfer of Pre
ferred Stock with ths rinse of harness on
Wednesday, April 20th, 1921. and will be re-

opsncd at 9 o'clock A. M on May 2nd, 1921
LELAND LYON. Treasurer.

StTT.ouls, Missouri. April ftth, 1921.
The Tlosrd of Directors of BROWN (HOC

COMPANY, IN<L, at a meeting held *o dsv
der'srtd a regular quarterly dividend of
ft 76 per share on the Preferred Stock of
. his company, pa able May flrat. J9.il. to
rrefci'cd »t<icVho!ders of record at tho cloae
of business April twentieth, 1921.

WM. KKAJZ* Sn*s i»,

FRENCH DIG OUT BIG
INVESTMENT SUMS

Subscribe Freely to New Com-!
panies With Capital of

39,000,000 Francs.

BUSINESS IS OPTIMISTIC

Bourse Reflects Better Feeling,
Stocks Improving.Bank

Balance Grows.

Special Cablt to Tub New Yoke Mould-
Copyright, 19!/, by Tub New Yoik Hibald.

New York Tlerald Burfiu, )
Farts, April IT. J

Some idea of the manner in which
French individual wealth is being Invest¬
ed In banking issues may be had in sta¬
tistics issued here yesterday showing
that subscriptions to the securities of
various institutions in March amounted
to 343,000,00rf francs. While this Is con¬
siderably less than tho February fig¬
ures, or even those of January, both of
which exceeded 2,000,000,000 francs, the
falling off was explained by the faat
that the Credit Foncier*e exceptional 6%
per ccnt. offer In January and February
brought out an unprecedented amount of
Investments from the woollen stockings
of French farmers. It is significant of
the moderation of French industrialism,
however, that until the German rcpara-
tions crisis Is settled the increasing of
capital stock by ooncems Is not proceed¬
ing on so large a scale as heretofore,
such Increases last month having been
under 400,000,000 francs, not one-half of
the February figures.
A distinct note of optimism prevails

In business circles, however, the capital
of new companies organized during the
month Jumping from 21,000,000 francs
to 39,000,000 francs. Nevertheless, It
has been apparent for some time that
commercial and agricultural organiza-
tions were demanding the assurance of
greater credit extensions, following re-
ports current early last week that some
metallurgical and agricultural ma¬
chinery companies were preparing to file
petitions In bankruptcy. This was fol¬
lowed by a statement from toe Ministry
of Finance that it was considering in¬
creasing substantially the present allow¬
ance of 12,000,000 franca held for the
use of popular banks in cases of
¦emergency. But the new total for this
purpose has not yet been decided upon.
Tho Bourse generally reflected tho pre¬

vailing optimism despite the British la-
bor difficulties, all the leading securities
showing pronounced improvement over
last week.
The weekly balance of the Bank of

France shows an Increase of 516,000
francs In gold and 2,842,000 francs in
silver deposits, with the advances to the
Government diminished 150,000,000
francs.

It is predicted here that toe note
circulation will Increase soon, although
a decrease of 1C0,000,000 francs was

noted last week.
The bank discount rate rose to 5 per

cent., but money will be abundant soon

at 4 per cent.

EOAD EARNS MOST SINGE 1916.1
C., St. P., M. and O. Records 11)20

Profit of *871.083.
Chicago, April 17..Earnings of the

Chicago, St. Paul, Minneapolis and
Omaha Railway Company were larger
in 1920 than In any other year since
1916, when the surplus was $1,627,754
after all charges, according to toe an¬

nual report made public yesterday. In
1920, after ail deductions, the balance
of profit amounted to $871,683, com¬

pared with a deficit of more than a
million dollars in each of the two years
preceding.

Total operating expenses for 1920
amounted to $23,767,080, and total oper¬
ating revenue was $26,489,816. Operat¬
ing revenue in 1920 decreased $1,242,-
203 from 1919, while operating expenses
Increased $450,615.

CREDIT ME* TO HEAR BENKEN.

The local chapter of the National In¬
stitute of Credit will hold Its regular
monthly meeting Saturday afternoon in
tho rooms of the Arkwright Club. 320
Broadway. John O. Benken of tho Na¬
tional C2?y Bank will lead the discus¬
sion on "How Should a Eusiness Mas
Select His Bank?" Following his re¬
marks there will bo a symposium on

toe subject by members of the Institute.

STOCK EXCHANGE SALES.
New York Stock Exchange salaa weak ended

April 16. 1921
1921. 1!»20. 1919.

Monday 342,615 1.100.5M 1,084.182
Tuesday 691,066 1,040,557 1,218.4211
Wednesday 454,135 1.281,422 1,298,,",lrt
Thursday 674,800 1,317,230 984.730
Friday 003.000 087,882 Closed
Saturday 287,093 448.208 700,773'

To'al 2,343.300 0,241,087 5,292.430
Tear to date. .48,069,048 84,146,403 59,323,042
Detailed sales of stocks for weeks ended

April 16 and April 0:
April 16. April 0.

Industrial! 2,470,844 2,208,487
Railroads 531,325 294,149

BONDS (PAR TALCS).
Monday $0,003,OfiO $14,139,000 $18,315,000
Tuesday 9,862,000 14.605.000 18.681,000
W< dn^sday 8,041,000 16,422,000 13,242,000
Tliuisday. 8,184,000 18,247,000 13.814,000
Friday ... 1O.377.000 20,704.00o Closed
gr turday -.097.000 8 434,000 8,143.000
Total" $48,104,000 $72,451,000 $67.19.-1.000

Yr to date 8M .204.000 1,509,839.100 956,504,000
Detailed sales of bonds for weeks ended

April 16 and April 9:
April 16 April ».

Corporation $14,787,.".00 $15,468,000
Mbertv 29,065,000 36.007.000
Foreign 4,238,000 5,552.000

City 53,000 71,000

WEEK S PRODUCE PRICES.

Wheat.
Hlieh. Ijow. l4M»t.

Mnjr ... 1.344 1 10', i.aB
July ...... 1.13H 1.0.*> 1 08'i

Corn.
May . . ..MM., 88'. .34', 37Vi
July .... ....... .64*4 .58'i ,6!"4
September ...... .mt .0014 64

Oat*.
May ,38V 14', 37H
July ..... .8#u M rt8H
September ...... .40% 37 394

Park.
May Ifl.ort 1.*. uo 15 40
July 16 36 15.12 if.'*i

I*rd.
Ms v 30 15 9 %2 10.15
July 10.6J 9 K 10.0*1

Klbs.
M*y P. v.*. 8p
July » TO * 95 9 70

WEEK S COTTON PRICES.
High. Ix>w. I,ajtt.

Msy 12 31 11.56 1C M
Julv 13.85 15.00 JJ.HO
Oiob»r 1.1. to 12 07 13 32
Pacnibar 13.72 12 96 13.72
January 13.18 13.00 13.87
ftj.nt, New York .. 1'..45 12.00 t? t5
ftpex. New Ort«ui* 11.38 |t.or» 11.38
Mpot, Liverpool... 7.50rt 7.21M. 7 50d.

THE WEEKLY CURB MARKET.
r>OI 8THIAI*.

Nat
High. Low. Last, Chge.

29900 Acme Coal.... 174 1H IJs . %
400 Acme Parkin* 2% 2% 2% . %
IVO0 Aetna F.xplo a« *7,^
200 Aluminum ... 18 17 17'« «4
20 Aluminum pf. 79V, 704 794 4- u

43"0 Anialp LaMb. !"i 7 0 + 14
500 Auto Fuel 40<4 ,19% 40
1V> Rcaverbonrd .17 15 1.1

3700 Retli Motors.. 2\ 1!',
4500 Br-Am T coup U , 12 » 124 i.
1000 llr-Atn T ie» 12*4 12', J2S . V,
400 Buoyrus Co... 10'» 18 184 ..

1700 CM Light A V m I ft .

BROWN BROTHERS &CO.
Established 1818
59 Wall Street

Philadelphia New YorkBoston

Investment Securities
We invite inquiries regarding the status of
investments which clients hold or contem¬
plate purchasing. Our private wire connec¬

tions with Philadelphia, Boston, Baltimore
and Chicago enable us to give prompt reports
on listed ^nd unlisted securities in those
markets.

A Century of Service

BROWN, SHIPLEY 6? COMPANY
Established 1810

HeadOffice Offloo lor Trailer*
Pounders Court, Lothbory 123 Pall Mall

LONDON. E.C. LONDON, S W.

Net
£&lc>. HIkIi. Low. CliKt*.

1»5 Celluloid Co.. 104 101% 101% .»%
135 Celluloid Co pfl02 101 101 + i

1100 Chi Nipple.... '>'"** g'A + \f1800 Chi & Kant III. 13% 13 13% + %
1700 Chi & E I pf. 31 29% 31 +VU,
400 Commonw Fin. 16% 18 '5 ~~-

3(100 Com'w'th F pf 48 47 47 .8
3600 Columbia Kin. 3 -\k -\t + *i
6000 Colonial Tire. 1% }4 1'* ..

300 Cent Motors.. 7 (>'¦» g'4 ¦*

aOOCurtias Aero.. .'Mi 3% 3%
417 Davles. W A. 30 27 27 -3
100 Conley Tin F. 14 14 14

2000 Durant Motors 22 20% 1% +1
28200 Era Food Prod 2%- 1% -% + »

40«J F^rrell CotU... 1«> 1*% 14* ~~ »

300 Gardner Mot. 23 21 -) ¦¦

1000 Garland S3 NY IS 1% »* + V*
7r. Gillette Saf R.147 140 14.

300 Goldwin Plot, ft 5 .'

2M> Goodyear Tiro. 14 13 13
108 Goodyear T pf 37 <16 3« ..

.".00 Hereulcs Pap. 0% J T 7J1000 Imporlal Tob.. ®% jf J'» + H
1200 Inter Cult pf.. 8 7 g +1
1800 Int«»r Rubber. <",* J . +*

60 I>ehl«li V C 6. 66 6.V, 66 %
300 Lfbby,MoN & L, 30 10 10 . V.
200 IAncotn M "A" 1!' 1* 18 %
400 Loooinobllo .. 2?* 2% 2'/»
200 M »t Ry pr pf 38 87 87 -B
100 Mwroar Mi»t<*ns 4% 4% 4% + .4
400 Natl Ice 12 It 11
.17 N Jersey Zlric.132 12«% 136 4 -<%

6700 N Am PA P *% »% ** +
600 Pa/kaixt Mot.. 11 10% 11
400 Packard M pf 74% 72 J; ,

..

r.00 PoeriMW Mot. 27 23% <»% ¦¦

18300 Perfection Ttie Wi t* * . f>
100 Pyrnno Rlfu . .;* ..

4800 Radio Corpn . 2 1% - ..

3300 Radio pf 2% 2% ..

JOT700 Roy <lo FraJKa. 12 7 11% +4«4
8400 8o C A li-om.. 10 8% «j* + *
&M«0 Btaavd Com T.. 4S% *1% ** -

300 Ftd Ga» A Bl.. 11J4 II »)* + 'A
:(K) Ktd G A F.l pf. «»4% 84% 34 4 %
noo Htam'ard Part* 1 1 ' V
1000 S'anwood Rub % * ?» "r .*
4f00 Rweots Co Am 2S J ; JS<100 Bwlft Internal 2424'* 24^2400 Tenn R. I- * P J* ' j 1,* "

JVOO Tob Prod F,xp. 6V4 «j'» .'» ..

nr. Todd Shlpydf.. 64Vi 64 64 -2
600 tl K Ptotflfcut. 27 23% .4 -1

5S00 U H flttamahlp "» s« ..

2.- 00 U 8 8hlp Corp % A ,2 "

4t"O0 ITn prof Shar. V t ]'* V ,3100 I'n Ret Candy. 7'i < > 4 -T »
lliTi) 1'nion Carbide. ni 3
200 Warren Hro* 21 20

STANDARD OII.S.
2700 Aiyrlo-Am Oil. 1">» 1«%
20(1 rhesebr'Kh pf.lOl'.i 101 101
2S Galena 8 O. 44 44 44
10 Indiana P L.. *6 J' v.
2» Ohio Oil *!£li:|0 Po Penii Oil. ..23" -r^ -J~x. ,

1144.". H O Indlan-'i.. 7.1% '3% +3%
204 8 O New York.348 830 848 -H-l
100 Vacimm Oil. #02 2t»(i 802 +1-

INDEPENI>BVr OIU.
27100 Allied Oil ...t 13 10 10 "8

200 Atlantic Gulf.. 22 1JJ 1» v. u2400 Ark Nat Gas.. 13% 12 1- + »

8060 AJa* Oil *
,

? *
u1(*KI0 Poone Oil I'"= J4 J," '*

22.v*> Roston Wyo ..flOO !>. »") ,40f.iD Carlb 8yn. ... J% f*4 " 1.S "

17.% Carlb Trading. 1!J H' >§livw Clt B«r\' B rf». 28 2.S 27J4 «

7100 Cr»o!» fir"1 3% 2*» 8^ . *S
78(X) Cushlns Pet .. A A v.
Umki Denny Oil .... 1 ,» ' ^ '

4>*oo Klk Baaln Pet 8% 8% 8% ..

6(.«0 F.marlrk Oil 4«, J% »% . %
24»0n Enirlnecrs Pet. 1A l't 1% + "

4400 Fay Petrol.. > » .> ..

L8.>oo Federal Oil .. 1% 1% }lJ + *
2S(>00 Glenro.k Oil... 1*« * "

.,
3m> Granada Oil <'i f;t24r.no Guffey-OIlles.. J.. « 11% 12* + .*

l«7«-> Hudson Oil ... % A « "

.7WK1 Inter Pat 1R% lf\ 1^
20f> Kay Oo da» .. 1'i 1% 1% ..

¦.'«*> MiiRti* OH .. 2H -'4 2V. ..

3iio Manliatimi on « * >

17.100 Maracalbo Oil. Wi 2*\ 2'.' .".,%MM»> M laiul Oi 1>«1) 26 22'* f'
200 JiflPrttt Oil.... 11\ 1'% I'**
2'*t Me*-Ka«le .... 24 21 24
ano Mm Panceo ..4 4 .
8P00 Mexico Oil l't 'W

.2r.0Mlil«c*t Ret. 143 142 112% --'4
18.''0() Midwe»t-Te* 1% 1 J'»2000 Mount Prod... 11% lf,,t 11 " %
41000 Noble Oil .f V 40 42 -*

1000 No Ainer Oil... 2V» 1% 1 . .. %
400 Omar O A O 2% 2<4 * "a
tv*i r-inliaiidl' 8I

600 Pennok Oil #%.%
7200 Prod * Refill.. 4'j 4 4 « . %
38<»t R. d Rock Oil.. ". % ..

,,moo Ryan Coneol i , (i"< »S . %
MOO Halt Creek new 13H 13% 13% %
120" Xntmlpn Rcf. .. 1% 4% 4% .

1400 Ibivoy OH I' " '.
rt-,n y. led Prod.. 2U 2 2 . H

1M00 81mm« I'M 8% .% »% +%
6.1 Pin.. O 8«V pf.. 86 »5 86 ..

6200 Bkeltay Oil. .. P>4 BH + %
400 Texon O & I. t, % ¦« ..

8W« United Royalty 2% 2 2 . %
8600 I'n Texac Oil.. «, *. %
r,inn victoria Oil. % % % %
6H» Oil 3% 8 3 .I
IQOWoodburn Oil.. 1% 1% 1% . .

1300 Y Oil A Gas... A A A + A

4600 ABC Metala. % % % ..

ROOo Atlanta t 1 . 1 '
32000 Arlxona S....t 20 26 .9 ..

4400 Rflcher Dlv..t 4 3 4 ..

11400 fllir I^djre..... ¦ft % A ..

f.SOO Booth Mln....t 4 3 4
7r,fKKi Boat *. Mont.t «7 (12 Ot 2
.-..noo Caledonia M..f 11 o 10 i
;o7no randalarla ft.f 10 17 17 1

<iA «'oii* Vlnlnla 8 OH 7 . 'i
117(10 Corte» ailv.. ,f T8 70 73
^nno <!re«*nn Gold.. 1'| If1* 1V*

J^ OO Dlvlda Kxt. f 38 i.'l 8B
too Dundee Ariz... X 1 I . 4k

Net
Sal'". High. Low. Last. Chge.
12000 Km it;A Silver, t - 2 2
4lt4o<i Eur"ka Cro««.T 07 84 87 .6
4400 Eureka Molly.. 1% f, JA .

441300 Klqrenca G.. t 34 27 28 .4
11000 Gold Cons t 7 7 7
6200 Cold Devel.. .t il 2 2 .1
5700 Gold Kewanaat 2 2 2
<1200 Gold 8 Pick, .t 7 S 6
27800 Gold Zone | 20 1", 20 -4-2
6200 Great Bend...f 2 ,2 2 .1
14000 Harmlll DH..Y 18 JV 12
4100 Hecla Mlnlag.. 3% 3', 3% . %
1300 Howe Sound... 2% 2% ..

6700 Iron 16 1ft 16
6400 Jumbo Ext...f <1 8 «
1600 Kerr Lake 3% 274 8% 4 "4

18600 Knox Dlvldo.f 17 13 10
1000 La. Uo.se M .. A A A
7000 M6No.mara. ..f 14 14 ]4 +1
S2000 McNam Crw.t 12 10>4 1J .1
1700 Magma. Copper 20>4 10 20 4 %

12500 Mamli Mlm t « 6 6 .1
200 Maaon Valley. 1% 1% 1W ..

6600 Mother Lode.f 47 40 40 .41
8<>0 Mothwr L. now 4% 4U 4\4 . ',4

740.» M Mr>ifrld»fo. .f 67 67 67
200 N Y Honduras. 4 3% 3>4 ..

26000 National Tin.. % A % 4 A
3800 Ndpliwtiur M... 7 6\ 6% . %
9400 North Btar.. f 6 S 3 .3
1140 Ophlr Silver.. 1% 1% 1U ..

POO Pla*-Pa IIadturn 6\ 5% 6% ..

1700 Prlnoo Coin". .. ^ % % ..

11200 Ilex Cons. ,f 8 7 7% ..

6700 llndhewtcr M t 7 6 0
50000 Han Toy t 5 4 4 .1
1700 Ht Croix % %u
Kino sii kiivk Div .t 21 l.i

74200 Sll H of Nev f 66 4H 44
6O00 H A IP A Gold .6 4% 8 .1
600 Wand £11 Lead -V A A . A

8700 Suoece* Mir f 4 ?% 8*
J. TaJapooaa 811v A A A ..

4300 Ton Bolmon 1% 1A 1% ..

f®00 Ton Cu/ahboy.t A 6 6
83900 Ton Divide.... 1'4 1A Hi + A
5100 Ton Kxit«n<»k)n 1A 1A 1A . %
8400 Ton Jiru But t 10 7 9 +1
8700 Tun Midway f 20 17 18 .1
2S)0O Ton Mining... Is* 1 '4 1U U
11400 Ton MUpah..t !» 8 8
te'iO Ton Montana f 8 8 8 ..

6200 Ton Ilea Eulaf 18 18 16 .1
3100 U 8 Cont newr % *t % ,,

48*K) 1*n Eastern.. 2ti 2>4 2« 4 A
4400 Victory DIv. .f 4 3 3 .1
4700 W End Cons.. 1 <4 .1 j,
6000 Went Utah...t 24 23 24 +1
7200 W Cap* Mln.T 7 7 7

1460<> VVilbi rt Mln.f 4 3 4 o-i
000 Yukon Gold..f 1 HI..

BONDS.
|134000Alll«d Pfli k 6a f>0 4«', 46,4 .1'4
6000 Aluminum 7a. 97 96', 96% . U

I4000O Ain A Ch »7<4 (»7U 07U _ i.
80fM1 Am L 4 T 6». SP'i 8t» SOU -f V

45000 Am Tel 6». "22. 97'4 B7'4 07U + U
76000 Am Tel 6a, '24. !>«'., Mfl'i Pflu 4- V44000 Am T 7». '23.100H 100',» 100'Z -f 't,
80000 Anao Cop 6* 8«", 8fli» 86'i -f U
167000 Anac C 7«. 20 93% U.1V4 0.1'i .

76000 An-Am O 7t1*.100'4 100 100'i +
7*V»00 Armour * C 7# Prt>a l»)'» + U
(18000 Heavi'rb'rd 8a. 77 74*i 76\ 2
1 .">000 Heth Steel 7».. 08S 0fl:4 98*4 + u
86000 Beth Stl 7a. "38 96-, 96'i 96H . S
#4000 Barnadall 8a. 98 9tl »7U . U
1000 Can Pacific P5>4 |HM4 93<4 _ l?
2H00O Can N n eq 39100*4 10014 100U . u
122000 Chi & B 111 .'>» U1V 61 61<4 + U
9000 Cop Ex 8». '22.IOO14 100 . U

6700<I Cop Ex 8*. '2.I. 99", B9«4 99% ..

88000 Cop Ex H,, *24- W, 90'i 90S + V4
88000 Cop Ex 8». '2." 99X 99 991, 4- H
1000 Col Graf 8a.. 7H 78 71

B7000 Cona <ia* 8a 100 00?4 100
18Q00 Cona T ttllo 7« 96 94 94U
16000 Deera A Co 8«. 08 98 98
83000 Llara M 7Ha.l03 102% 102H
2000 De Laval K«. . 98% 9S«4 98% ..

84000 E FaO «i«. '24 . 82'* 81% 82<» .

BOOO fir,!. O 7v 03-, 9.T4 93', + %

ov + s
8% - 4

13:

1. > i«»i, 101 . ii
49f*Ni r.oodr T 7a. 90'i 90 9o"4 + U

."Jrard T- «H>>. 0:.«-; 9:. 96% 4- %
:6800O Gulf Oil 7< V> , 96», IHlt, . ul
WMI llelri- Cf, 1(897\ 98'4 +Sl
19060 Hujnbl- Oil 7a. 97'4 07 . 14
JM-'OOO T,it K T 7 . 73 «'."4 7214 +2'!
64iOO Kanneeott < 7» PI l«> 91 4- »

2:ii»Kl Laclede C.n 7a IK>H 0oi; 9014 +1
:.000 I.uken* Ktl 8«. 99!1 mt'4 9914 ..

."<100 l*n st 1. d tm.ioi'4 ion, 10m .

.IttflOO M. x Pet 8« 98% 97S.
¦MKMI .Mark HI K> .Yi f.9 11 (19

13000 Mnr Co 7'4a 98% 97'4 98% 4 >,
42000 Nut CI «. 8 8a. 04', 9.1'4 94', 4-P-
20000 Nat l.-nti 8* lir.'a #6'i B.'.'i .

M«»«» NV.M" (k If 4" 67 M 67 +4
llxiOO Ohio Clt 7* 21 0974 Wfc »0*
2".l)'i0 Ohio Clt 7a '22 97 ]4 96% »«\
8f«IO «)|,U CI 7a '23 P4't 94 94^4
2MIO0 Ohio Clt 7a '24 0I'4 9.144 94W
f!2'»>0 Ohio Po« er 7a. 9.'. Or.
28i*>o Pan Am Pat 7« 04% 91% 94% +3% I
91(«N( Park" Mot 8;> 100 100 10O ..

S4000 Peara IX 7a, '21 99% 99% 99% _

89000 Feara 11 7a, '22 90% 9«% 96% 4- %
11000 Beam B 7a. *2.1 9«', »6% 96% -f <i
800fx» Hene. a r»>p 8a 97% 97% 97% . %
10O0 Sharon BtlH 8a 99% 99% 99'. ..

33000 Sinclair 7%«. 92'-, 92% 92% 4- %
18000 Solvat alCle 8a. 100'4 99% 100% . %j
IWfiO Southern By 7s P« 96% 95% . %
mow « itthw Bell 7a 06% 9(i 9«V» . '«
82000 SONY 7«. '26.101% 101% 101% 4 %
12000 Bo NV 7a. '26 101% 101% 101% . %

«tO NY 7a, '27.101% 101% 101% . %
S40»ai SO NV 7«, '28.102 lots 101% . %,
I7000 BO NY 7t, >29 102% 102 102 . %
IIHto SO NY 7a, '30.106 102% 103% . %

23**00 HO NY 7a, *81.104 103% 108% . %!
10000 Pun oil 7a 95% 95% 96% ..

20000 Swift * Co 6a. »9>, 99 99'i
I8UOO Swift A Co 7a. 96% 06% 96% %j
7800(1 T<*xaa Co 7" 08T, 98% 98%
87ooo I' By Itav 7%a 98', 98 98%
1,000 V acuum o|i 7a.100<, 10o 100%
8<K>00 Weat Elac )*.. 99% 99% 99% t 14

1 OtlKHi* BOMlfi.
I90*KI0 Ital Cona 5a ,1IT| 87% 87% . I
Uflnp Ro«alan 6'%a. . 17% 17 jt .9 I
aaow b-*laa 64a* W* 8M4 t %t

New Issue

$10,000,000
Mexican Petroleum Company, Ltd.

OF DELAWARE

Fifteen Year 8% Sinking Fund Convertible Gold Bonds
Guaranteed Principal and Interest by endorsement by the

Pan American Petroleum & Transport Company
Dated May 1, 1921. Due May 1, 1936. Interest payable May 1 and November 1. Total authorized issue,

$10,000,000. Coupon Bonds in denominations $1,000, $500 and $100.
Redeemable at m whole, but not in part, on «lx weeks notice at 107V4* and interest, if redeemed on or before May 1, 1929,
and thereafter until maturity at 107'^% and interest less 1% tor each year or part thereof elapsed after May 1, 1929.

Interest to be payable without deduction for any Normal Federal Income Tax up to 4% per annum, which
the Company or the Trustee may be obliged to withhold.

CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE

For information regarding this issue we refer to a letter dated April 14, 1921 from Mr.E.L.Doheny,
President, copies of which may be had from the undersigned on request, some of the items of
which he has briefly summarized, as follows:

BONDS: These Bonds constitute sole funded debt of Company, excepting $1,009,000 obliga¬
tions of subsidiaries; Company will not during the life of the Bonds create and will not permit
any subsidiary to create any mortgage on their real properties or any lien upon the stocks of
subsidiary companies.

GUARANTEED principal and interest by endorsement by Pan American Petroleum 8c Trans¬
port Company, which controls Mexican Petroleum Co., Ltd. of Delaware, through ownership
of over 71% of outstanding capital stock of latter Company.

EARNINGS of Mexican Petroleum and subsidiary companies are as follows:
Net after Net after depreciation, interest

Yeardepreciation and Federal taxes

1918 . . . .$11,920,801.27 $6,699,444.54
1919 .... 8,210,379.18 6,980,439.70
1920 . '. V 11,863,487.30 9,773,898.78

Net earnings after depreciation for 1920 were about 14 times maximum annual interest on new

issue and other funded debt.
Net earnings after depreciation for 1920 together with net earnings of guarantor company
(including controlled companies) available for new Bonds (eliminating inter-company items)
were over 20 times such annual interest requirements.

SINKING FUND: The indenture will provide that the Company will cause Bonds of this issue
to be retired in semi-annual installments to the following alternative amounts in each year
depending upon the price at which such bonds shall be acquired:

$i ,000,000 principal amount of Bonds (that is. $500,000 principal amount of Bonds (that is, $250,000
$500,000 in each semi-annual period) provided they in each semi annual period) provided they shall be ac-

shall be acquired for the sinking fund at an average quired at an average price of not less than 1 OS and not

price of not exceeding 102H and interest; or exceeding 107^ and interest ; or

$750,000 principal amount of Bonds (that is, $375,000 $250,000 principal amount of Bonds (that is $125,000
in each semi-annual period) provided they shall be in each semi-annual period) provided they shall be ac-

acquired at an average price of not less than 102 Vx and quired at an average price of not less than 107 Vi and
not exceeding 105 and interest; or not exceeding 110and interest

If Bonds are not acquired in accordance with the above schedule within sixty days after any
sinking fund payment date, the unexpended monies in the sinking fund will then revert to the
Company. The Company is to be credited on the sinking fund obligation with the principal
amount of Bonds acquired in advance and tendered to the trustee for retirement as well as

Bonds retired by conversions.
CONVERTIBLE until May 1, 1931 into Class "B" Common Stock of Pan American Petroleum

8& Transport Company at $100 per share (par $50) with provision for a reduction in the con¬

version price (subject to certain exceptions) if additional Common Stock or Class "B" Com¬
mon Stock shall be issued or sold at prices lower than $100 per share.

EQUITY: The Company's Capital Stock at current quotations, represents an equity of approxi¬
mately $72,000,000.

The legal proceedings in connection with the issue are being passed upon by Messrs. Cravath
Henderson, Leffingwell and de Cersdorff and Messrs. Kellogg, Emery & Cuthell, New York

In the first instance Interim Receipts or the Company's Temporary Bonds will be deliverable
These Bonds are offered subject to approval of counsel, "when, as and if issued" and received by us.

Price 98V2 and accrued interest

Blair £>: Go*
INCORPORATED

24 BROAD STREET, NEW YORK
CHICAGOBOSTON PHILADELPHIA

CLEVELANDBUFFALO
' SAN FRANCISCO ST. LOUIS

The .tateraenta presented above while not guaranteed are obtained from aourcea which we believe ta be reliable

All the abore Bonds having been Mold, this advertisement appears as a matter of record onlv.

MUNICIPAL BONDS

$100,000 due Oct. 1, 1926-7, to yield 5.70%
100,000 " " 1, 1928-9, " " 5.60%
00,000 " " 1, 1930, " " 5.BO vr

Free of All Federal Income Tax

Legal Investments for Savings Banks and Trust Funds in New York,
Connecticut, Massachusetts, etc.

$304,000
State of California 4*/2% Registered Highway Bonds.

$43,000 due July 8, 1926-8, to yield 5.60% $136,000 Hue July 3, 1929, to yield 8.o07«
$126,000 due July 3, 1930, to yield 5.40%

$5,000
State of California 4% Registered Highway Bonds.

Due July 3, 1925, to yield 5.70%

$38,000
City of Atlantic City, N. J., 5% Registered Water Bonds,

Due June 1, 1925, to yield 5.85%

$394,000
City of Los Angeles, Cal., 3%% Registered Water Bonds.

166,000 due Oct. 1, 1921-2, to yield 6.00%
46,000 " " 1, 1924, " " 6.80%
84,000 " " 1, 1925 " " 5.76 %

$146,000
City of Youngstown, Ohio, 5% Registered Bonds.

$20,000 due Oct. 1, 1921, to yield 6.00% $16,000 due Oct. 1. 1926, to yield 6.757*
20,000 H " 1, 1922, " " 5.90% 20.000 " " 1, 1927-8, " " 0.70%
34,000 " " 1. 1923-4, " " 5.85% 10.000 " " 1, 1929. " " 5.60%
17,000 " »' 1. 1925, " " 6.80% 10.000 " " 1, 1930, « " 6.50%

$130,000
City of Youngstown, Ohio, 4\/2c,c Registered Bonds.

$21,000 duo Oct. 1, 1926. to yield 6.75% $30,000 due Oct. 1, 1929, to yield 5.60%
64,000 " " 1, 1927-8, " " 5.70% 25,000 " " 1, 1930, *' " 5.50%

$50,000
City of Oakland, Cal., 5!/2% Registered Bonds.

$25,000 due each Aug. 1, 1927-8, to yield 5.70%.

$300,700
City of San Francisco, Cal., 5% Registered Bonds.

$15,000 duo Doc. 1, 1921, to yield 6.00% $16,700 due Dec. 1, 1927, to yield 6.80%
6,000 " July 1, 1922, " " 6.00% 40,000 " July 1. 192*. " " 5.70%

15,000 " Deis. 1, 1922, " " 6.00% 15,000 " Dei. 1, 1928, " " 5.70%
6,000 " July 1, 1923, " " 6.90% 40,000 " .Tulv 1, 1929, " " 6.70%

15,000 " Dec. 1, 1923, " " 5.90% 7,000 " Dec. 1, 1929, " " 6.70%
5,000 " July 1, 1925, " " 5.85% 5,000 " Mav 1, 1930, " " 6.60%

80,000 " July 1, 1926-7, " " 5.80% 86,000 " July 1, 1980, " " 5.fl0%

KOUNTZE BROTHERS
141 Broadway NEW YORK

Tax Experts and
Advisers of Corporations

in case of possible disagree¬
ment with the Btrreau of
Internal Revenue as to tax
returns will find

Federal Corporate
Income Taxes

By
E. E. Rossmoore

c. r. A. (S. T.)
Formerly Chief of the 8pe.:lal
Audit Section, Bureau of In¬
ternal ReMniM; Chief of Con
aolldatad Rate -a Section,
Lecturer on Inootre and Prof¬
it* Tajiea, Washington, D. C.,

a veritable mine yf practical
information. It is stated in
Washington that the Treas¬
ury Department may col-
lrrt a billion dollars in ad-
ditional taxes in lflil as a

result of the understate¬
ment of income and profits
tax liability on returnnalreadr
filed.
Order the book from any
btxtkteller or from the
publinhern. Price S7.50
Circular on requeat.

Dodd, Mead & Company
419 Fourth Avenue. New York!

LOST.Southern Taclflo Company Slock Oer-
llfleate No. F127SC6 for (VO share* In 'ha

nam" 'Berg, R.>e«elt>r A Ken. 'Vrtif a'a
No. VtW-"- for n *hnr«e 'n th«» nam- Jean
Tj WeUie," Certificate No. C,««OI t and

kiI.'T 1cT IM ehar»» * !i In 'he nam* "MlM
(rira Wunderllch " Notice la he-eby given ta
.how cause why dupll<-atea «!iould not be la-
eu>d. HOMK INHURA.V R COM I-ANT, ara
rot & Waller, No. 31 Naaeau Street. New
York City.

New Tor«, March 17th, Jl»*t
Notlre Si hereby g'.van that the tmdee-

Planed has made application for the renewal
of Certificates Noa. B-M04* ar .J Ii MM, a#-
gregatlng 20 aharea of the Preferred Stock of
the Kansm City Southern Railway r-nnpapy,
registered In the Maine of J 'UN H AliOJNiJ.
tli«. aam» having be«n 1 "t or dnatroyad.
HOMR INSURANCE COJfPAXT. oaie F<m k
Waller, No. ol Nassau 8tr»e», New Tart
City

NOTICK Is hereb> Risen that the undrrataned
has made application for ttia renewal of

Central of C,..<irgla Railway Company Con-
e 'H Had M t>"* lli.nd NV W.1 for
$1.""' the <*;>.¦ hfivln* been !o»t or j.-
«tr»yed. H'>Ml INWIIANCB COMPAVT,
r«r« To* * We'.laf, No. .It Nassau Street,
New York CI!}.

New York. March 17th 1l»2l
Notice la hereby nlven that the undei»l;r.«4

ha« made application 'the renewal of Irv-
terhnrongti Rapid Tra-i»r Company Kliat nnd
Refunding Mortgage ."-'r Hond No 'lltM lor
fl.ooo. till <SP'! ha vine hern lni«t «!» d«-
tirojed. IIOMK IXSt'RAN' » COM1 ANT.
car* fc'o* ft. WeUer, No. SI Na«*au fttreet.
New Xork ORIt


